
Injured Workers Pharmacy (“IWP”), based in Andover, MA and founded in 2001, is 

the leading specialty pharmacy serving patients in the $8 billion Workers’ Compen-

sation and Personal Injury claim markets in the United States. These are highly spe-

cialized and complicated claims being paid largely by indemnity insurers as opposed 

to traditional healthcare plans or Medicare.   

The workers’ compensation market is unique as each State maintains its own com-

plex rules including drug pricing, reimbursement processing and pharmacy selec-

tion.  IWP has developed expertise and systems that enable it to navigate the compli-

cated, state-by-state, plan-by-plan billing process.  The complex nature of managing 

through all these regulations creates a natural barrier to entry and generally results in 

a much more stable reimbursement environment.   

IWP does enjoy the high growth characteristics associated with continued increases 

in healthcare spending. Each year, approximately 3 million U.S. workers make new 

claims related to injuries and illnesses sustained in the workplace.  Since medications 

are utilized in approximately 38% of injury cases (typically to treat severe symptoms 

such as inflammation or extreme back and shoulder pain), obtaining pharmaceuticals 

is a critical component of treatment for injured workers and an important step to-

ward their recovery and return to productivity. However, traditional pharmacy oper-

ations are designed to accommodate the needs of more common “group health” 

insurance systems and are not properly equipped to manage workers’ compensation 

pharmacy claims.  
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Investment Summary 

Disclaimers & Notes 

 

There is no guarantee that this investment will be profitable and 

may not be indicative of returns available to investors in  Triton 

Pacific Investment Corporation (“TPIC”). Prospective investors 

should consider the investment objectives, risks and charges and 

expenses of  TPIC carefully before investing. TPIC’s prospectus 

contains information about these important issues as well as other 

information about the Fund. A prospectus for TPIC may be ob-

tained by visiting our website at www.tritonpacificbdc.com. Port-

folio holdings and other fund metrics are subject to change. 

Triton Pacific Investment Corporation (“TPIC”) is a private equity 

fund structured as a non-traded business development company. 

TPIC’s objective is to generate growth and income by investing in 

both debt and equity securities of privately held small and mid-

size entrepreneurial businesses.  

 

TPIC is externally managed by Triton Pacific Adviser, LLC which 

maintains a broad network of relationships and has deep expertise 

in originating, structuring, executing, and managing private equity 

investments. TPIC’s adviser and sub-adviser manage more than $4 

billion of debt and private equity investments. 

About Triton Pacific 
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Fact Sheet 

Opportunity Highlights  

▪ Strong Patient Referral Base - IWP has a stable and growing referral network that 

contributes to a growing customer base. Its referral network consists of approxi-

mately 3,100 physicians and attorneys across 33 states allowing for a long-term 

base of predictable recurring revenue (average treatment lifecycle of 2.3 years). 

▪ Large Market Opportunity with Positive Fundamental Drivers - Prescription drugs in 

workers’ compensation and personal injury claim markets are approximately $8 

billion per annum and are growing 5% per year and earnings have grown at a rate 

of more than 35% per year during this time. IWP handles no more than 3.4% of the 

addressable market and no more than 3% to 5% of worker’s compensation spend-

ing in most major state markets, creating a long runway for growth.  

▪ Strong Financial Performance - Revenues have grown by more than 15% per year 

and earnings have grown at a rate of more than 35% per year  from 2012 - 2014. 

▪ Highly Experienced Management Team - The Company’s management consists of 

professionals from leading workers’ compensation Third Party Administrators, 

Pharmacy Benefit Managers, and institutional pharmacy organizations. Two for-

mer senior executives of Omnicare (a Fortune 500 provider of pharmaceuticals and 

related clinical and data management services) are investors alongside Triton Pa-

cific and active participants on IWP’s board. 

IWP Corporate Snapshot 

Founded 2001 

Headquarters Andover, MA 

Employees 266 

States Shipped 50 

Patients Shipped in 2014  219,285 

Prescriptions Filled in 2014  588,251 


